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Dow’s Theory

- of Speculation

BUYING OF STREL
. CONTINUES HEAVY
lm; Sold Comfdrtably Ahead

but Coal Strike Handicap
to Production.

PREMIUM QUOTING SMALL
l'ig Iron Mirket Stagnant—
Demand for Foundry Coke
Is Increasing.

Bypreial Digpateh to Tis New Yonx Hemano.
PrerspurcH,  April  20.—Buying of
steel products continues heavy although
mills are sold comfortably ahead, par-
tieularly as it is difficult In certain wec-
tlons to inerease production on nt
of the coal ike. Although It was a
common view t & considerable par
of the buying of steel in February an
March was in anticipation of the cosl
#trike, there has not been @ correspond-
ing decrease in buying. The oplnion
that this may be a major rather than
& mior movement In the steel market
is growing and some predictions even go
to the length ot,mving it a duraticn
of more than a year. Others adhere ‘o
their view that a dull summer is ahead,
Reparts are in clrculation of certain
producers hiaving withdrawn from the
market. BExeept for an occasivnal in-
' stance, such reports are opverdrawn.
Mills, as at similar junctures In the
past, are refusing to enter orders whick
_#eem to be based on mere change of
sentiment or judgment rather than on
actunl and known consumptive require-
ments, Taking the steel Industry as
whole, production is at a greater rate
than It was at the beginning of the
month. The non-union coal strikes have
been preventing increased production in
western Pennsylvania and the Mahoning
Valley, but there have beén Increases
slaewhere,
Quoting of premium pricea has been
begun by certnin mills, but actual trans-
actions at such prices are of no tonnage

importance. Small lots with miscellan-y

eous spoecifications command a premiom
as they usuaily do except In a period ot
cxtremely light buying. The only way
in which the steel Industry has been
affected by the coal strike has been in
the Connellsville reglon, partleularly in
lower Connellsville, and Iatest reports
ars that pl‘oduct‘o\'l there (s llgtlnnlry
i not slowly Increasi but deel in-
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creases are expected next week, The
coal market in Pittsburgh has turned
softer this week, large consumers belng
lean coneplevour as buyers. The valley
furnaces are generally out of the plg
iron market and basic iron has sold at

- §24, furnace, in western Ponnsylvanls,

No Plg Iron Market Reported.

There has really been no pig iron mar-
ket In the last two or three weeks, us
merchant furnaces practically have de-
gérted the market until conditions are
more clearly defined. The furnaces owe
iron to their customers i less than cost
of praluction and are unable to male
deliveries In full, not a few being banked.
In the clreumstances the furnnces have
not wished to sell at any price, but they
dld wigh to see developed higher prices,
of which thay could take advantage later
when they were agaln ablé to muake [ron.
There have been odd lot sales of foundry
iron at higher prices, furnace men not
wishing flatly to refuse old customers.
‘here hak been inslstent inquiry for
baslo pig Iron, but sellers ard almost Im-
possible to #ind.  Predictions are that
the market will be higher still, but at
the moment it seems to be quotnble aa
follows: Bessemer, $24; basle, $24;
foundry, $24, f. o .b. valley furnaces,
freight to Pittsburgh being §1.96, but.:t
does not follow t‘hat notual sellers can
be found.

A resul;r tonnage of furnace coke,
running into four figures, has just been
sold at the once very famillar figure of
36, which may be quoted as the market,
although conditions are such that the
next snles mayde at different figures, De-
mand for foundry coke, which was very
light in the first two weeka of the strike,
has been Increasing. There has b#en an
advance of §1 a ton In the last week, the
range of transactions Just made being
from $06.26 to $6.76. There I8 no con-
tract riket at all and what there Is
can be guoted as follows: Bpot furnaco,
£6, and spot foundry, §6.00,

The market for Connells¥ille coal in
Pittsburgh has been rather a wild one
iy the last week, Certain sellors kept
advancing their prices untll they had
reached levels that did not Interest come
sumers at all, but prices have softened
in the last day or two, and Connells-
ville steam coal is quotable at §2.60 w»
$2.96% and by-product st $2.85 to §3,
Strip coal, for steam purposes, s loinq
at 33, but there ls only a very limite
supply and buyers are walting to pur-
chase amall lota.

Active Sheet Buying.

Shest buying by the leading interest
and the independents continues in a
pleasing manner, and many orders arc

heing turned back because of mille' In- | oueoms

ability to make deliveries. Awtomoblle
companies desire shipment within thres
.weeks when frequently seven or elght
weoeks are required. Round tonnages
offerad by certaln larger automobile
manufdoturers have been turned down,
and although the <leading interest, In,
ordinary clreumstances, with such a buy-
ing movement In progress, would put on
more shest mills, It is not thought wise
to inoreass commitmenta to a point out
of harmony with Its sheet bar sup-
plies. That pelicy has been adopied by
The American
Bheet and Tin Plate Company main-
ta'ns mifl operations at 90 per cent, of
capacity, from which point it has net
varied half a doegree in the last five
weekn,

Sheetn for rallroad car ues up to
about 5,000 tons at a time are belng
ordéred, ulthough numerous orders call
for lota of about a Afth that size. Al-

though ordera for full Anished automo-|

bile shests, on which the base price Is
firm at 4050 cents for No. £ gange, arc
henvy, they repeesent but s small part
of the business comlihg to sheet makers
in this territory, All grades are In
heavy demmnd and prices remaln at
240 eenty for blue annealed, 3,16 cents
for black, 4.15 cénts for gulvanised and
4.60 cents for automobile sheets.

At In sald that tin plate prices are
1kely to go up and spedifieations on
hand will keep nearly all milla Busy
through May and June. Several mills
are working at 100 per eent. eapmolty,
while tha leading interest ax a whole
malntaing an 80 per cent. rate of opera-
tion for all Its tin milla,. A few Inde-
pendent tin plate proddcers practically
have withdrawn from (he market and
Intimations of & higher price than $4.76
n bave box of 100 pounds, Plttsburgh,
are numerowa  That price s firin with
makers able to take Huniness. Can mak-

¢ e
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Additional Bank and Trust Company Reports.

Institutions Clearing Through Members—Avernge Figures.
For Weakk Ended Aprl 20, 1023.
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UNITED STATES TREASURY STATEMENT.

. r——
Special Dispateh to Tue Ngw Yosw Hmmarp.

New York Herald Ilu'ul.z
Washington, D, C., April 26,
Nevenus m!nu and expendifures at the close of business on April 27;

Corrosponding Correspondi
This period *Fisenl poriod fise
Tlecelpls grnlmry y Iast year, yaar 1021, vear 1920,
% e s E R 304,471 B2TIM0,478 m..;,m.m
Internal ﬂﬂrl‘lllll‘ [
lodome and profits 1AX...... Igl.i G271, T4 000550 2081015478
Incall Seibi 4o 2,670,331 000,350,126 I.ATLMS.
Incellnfeaus  revernue, Oi. 18 BT 247,121 11,51
Anama Canal tolls, 185, o u.m'yo 10.729,1
Total ordinary .. o 184, !N.Tﬂl- T8I0 200 345,007,710 4,629,851 680
of ordipary mlnll over 2
ardinary, disbtirsaments .. ....... TENR TR ey fi1o, 728,812 200,681,445

-
Excian of ordinary dhbnmmnln
i o A4 420 400 Vih, 085,503 cassign
2K, 604, 07 JS08,040 2,900,800, 404  4,204,170,537

ance to-day, JARD, '
*Receipts and disbursements for June reaching the Treasury In July inclodaed.

TRADE CONDITIONS

muniste,

time sinoe 1917.

Kllld However, for An of selling agriculturil machinery.
' , 5

other Year.
yvears. He Is now &2,

Domesa, April 28, —Business conditions
throughout Rumsin are Improving from | o\ over increasing demand.
manth to month, in the opinien of Amer-

places hoping to be an the ground Acor
when the revival of Russian trade be-
gine, ns they belleve It will In view of
cortain revislona made by the " Soviet
Government In its Internal trade rogula-
tions,

Considered the foral:m;;: a:;ldin; in | each,
re-war days, Rusaln has offered nothi A
=m bitter -rm»pulnlmnlr to her J\m::.- who will take me out of here,” sho said.
lenn ahd British mid(«:iu nlm*-la 197,
but discouragement Ia glving place 1o
u-pumlm now that It peema certain the | the m-rﬂnfo it dentrod. I

ists, realizing (he fallure of many | 45 & sort of Communist affair.

ern nnd other tin plate # Bave
been meotive for many weeks and, ac-
cording to all raports, Wil continus to
purehnse tin plate for many weaks, Core
Mln tin plate mills have only lmited
stock Tisis to offer,

GUATEMALA SEEKS LOAN HNERKE,

Haw HALVADON, Fapublic of Salvador,
April 20 —President Orellana of Guate-
maln hag ARG lann  the Minister of
JFalwies 10 coptrget o loan of B156,000-
foe with the representative of a New

orle company, mecording to a dlspaten
from Ouateimala Cly.  Amortization
will be in twenly-five years.

ﬂoluhmm. principles; will ondeavor to -
offér wome of the opportunities formerly Tohneco Holdings Incrense.
enjoyed under the Tmiperinl Government
Inoss, nt lonst for the present year,
will eontinue to be of the earpet held by manufacturers and dealers on
kind, the Americans belléve. ‘There I Apefl 1 aggrogntoed 1,784,050,783 pounds,
& vast amount of Internal teading in | against 1,818,781,288 a year befors and
foods, shoes, tools, cloth and other man- | 1L581L848,872 on January 1, the Cinsus
wlieturad artlelos, and the traders are  Bursan  annouhesd  to-day,  Chewing,
gettihg rleh in rubles, which they hasten | smoking. snuff and sxport types totaled
to convart Inte forelgn money, diamonds | 1.303,855,892 pounds, agalnet 1,363,400,
or other abjectd of vilue, 010 pounds on Aprll 1, 1981, Clgne types
The renl sstate fieid 1o esnjoying A | totmled 401, 882,078  pounds, agains
hoom, largely through o regulation which | 387,864,087 o year oarlier. Imptrted
pormits Individunis or groups to (ake | types totaled 79.602.60038 sﬂllmll. agalnst
up large trocts of land snd even fao- | 57498181 on .\;ﬂﬂ 1

tories to be operated or leased for profit
without Interferefice from the (Com-

: One Amarican heare, Oscar Kuelman,
a natlve of Fergnimore, Wis, told the

Associnled Press correspondent that he

: Thas glimpeed prosperity for the first

T Eductated In Akron,

Ohlo, he came here at the age of 18,

3 | ontersd the wholesale Jewalry business
Business Will Be of UI"D" Bag and Anilly branched out in the business

When (he revolution swept Hussla he
lost everyihing,. and has been living
from hand to mouth for nearly flve

“But I will die rich,” ha said, adding
that he could now resume his business
of melling machinery, for which there

Degplte thia optimiem there are many
feans who are deifting here from many | Americans anxlous to get back home, an
they drand the long struggle that will
be. necossary to nohieve pro-war success,
Ona of these iz A milliner who employed
thirty glrls soversl yvoars ago and now
does all the work hersell. | In her win.
dows were & few shirtwalsts, matked 34

“T am willing te marry any American
“I'm a goodl worker and when we get

back to the L'nllted Btites we cah call
Let 1t go

Wasitiaron, April 20, —~Leat tobacch
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Do You Know What It Means?

Dow'’s theory of forecasts in the trend of business
and market movements by “averages” is consid-
ered by experts when properly understood and
applied, to be the most accurate and valuable guide
to market prices.

Fluctuations in the stock market are not the re-
flection of what a few powerful bankers think,
or of what the best informed: operators think.
The recorded average price of securities i3 dic-
tated not by what is already known but by what
the combined intelligence of the whole country
can foresee from its own business. Nobody
knows everything in Wall Street; but the macket
as a whole knows everything and foresees far
more than the miost influential individual or finan-
cial interest can. ‘I‘lﬂaiawpythe stock market
is a barometer while other of forecast
are merely conjecture drawn well kept
records.

The Wall Street Journal publishesa market diary
daily which includes the movement of averages
summarizing the total transactions and prices of
the day of twenty active railroad and twenty
industrial stocks with comparisons of the pre=
vious day and year.

When the averages are properly understood ac- The

cording to Dow’s theory, they forecast months
ahead the trend of general business conditions.
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ot New Yaork, In closing i affalrs. Al
note holders and other croditors of the ase
socintlon are, thersfore, hereby netitled (o
present the notes and other clalms (or pay
ment.

Dated January 20, 1923,
& .l Iltl,\\.-:hl Cowhie

THE Rroad+ay Natimal Bank sf Muffaln,

located at the Clty of Buffalo, In the Biate
of New York, ls elosing lta affalrs.  All note
holders and other creditors of e assecld-

| tham arg. therefare, herehy notifled to pre=

sent the notes and ather ciaine for paymeoi.
Dated January 20,
JOAN A g-rm-m)wum r'nhl-r
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_FLE( !!\l AND m-lrnw-

THE MANHATTAN LIFE INSUR-
ANCE COMPANY

B4, 00, R & TR Prandwny, New York, N ¥y

The aspusl -1-r~l- n for slglit IMesotafs of
this o yow held in accordancs
with we of Yhis Biate, at
thia affies, May fh, 1022 Tha
polls nm bo opened from 1000 A. M. te

4P M
MELVIN 'eMOTT, Seerdiary

Beeley and Herbert Spendlave Th
newly formed house of Effingham Law-
rence & o, has as Its partnérs Kf-
fingham Lawrence aml George 8. Me-
Adpin

Among the out=ide brokfrage houss
changes Include the admission of Franik
W. Algeltinger and WilTinm™ J. Denhain
3 Horton and the petirement

y Rumpen from (hat firm. A

Hess & Hamliton, con

ng ln-f \h"-l Fi. Hess, Harry W. Ha '\'i-
ton and Willlam J. Hess, V. R Hesa
las boon o partner in Launborn & Co. agid
W. 1. Hess amtl” H. W, Hamiton wére
with Lamborn & Cd. for several ysars
The new hoose (= to (ransact Hudingss
in eoffes and sugar Netures,  Robert B
Mo & Co. has takon over ghe husiness
Mobert K. [ows, Ine, (W ohambirs
peing Rohert & Rose. Thomas D, Cons-
roy wnid Howlett The hoyse
will hiandle Inveatme urithen, Falbh
. Margnn, Intely manaser of The trad-
ing department of Mervill, Lynch & €a.,
has opened an oftice. mt 43 Wall streel

tn deal in securition,
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